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EXHIBIT 5 
Rule G-11: Primary Offering Practices 

(a) – (k) No change.  

(l)(i) Prohibitions on Consents by Brokers, Dealers, and Municipal Securities Dealers. No 
broker, dealer, or municipal securities dealer shall provide bond owner consent to amendments to 
authorizing documents for municipal securities, either in its capacity as an underwriter or 
remarketing agent, or as agent for or in lieu of bond owners, provided that this prohibition shall 
not apply in the following circumstances:  

(A) the authorizing document expressly allows an underwriter to provide bond 
owner consent and the offering documents for the existing securities expressly 
disclosed that bond owner consents could be provided by underwriters of other 
securities issued under the authorizing document; 

(B) such securities are owned by such broker, dealer, or municipal securities 
dealer other than in its capacity as underwriter or remarketing agent; 

(C) all securities affected by such amendments (other than securities retained by 
an owner in lieu of a tender and for which such bond owner had delivered consent 
to such amendment), are held by the broker, dealer, or municipal securities dealer 
acting as remarketing agent, as a result of a mandatory tender of such securities;    

(D) the broker, dealer or municipal securities dealer provides consent solely as 
agent for and on behalf of bond owners delivering written consent to such 
amendments; or 

(E) such consent provided by a broker, dealer or municipal securities dealer, in its 
capacity as an underwriter on behalf of prospective purchasers, would not become 
effective until all bond owners of securities affected by the proposed amendments 
(other than the prospective purchasers for whom the underwriter had provided 
consent) had also consented to such amendments. 

(ii) For purposes of this section, the term “authorizing document” shall mean the trust 
indenture, resolution, ordinance, or other document under which the securities are issued. 
The term “bond owner” shall mean the owner of municipal securities issued under the 
applicable authorizing document. The term "bond owner consent" shall mean any consent 
specified in an authorizing document that may be or is required to be given by a bond 
owner pursuant to such authorizing document. 

 


